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OUTPERFORM

Bangkok Chain Hospital

(BCH TB)

AN

Share Price: Bt15.9

Earnings on fast track in 3Q

= Expect earnings to reach new high of Bt299m (+23% yoy, +74%
goq) thanks to new SS payment rates

= Earnings growth should remain strong at 19% in FY18F driven
by smaller loss at WMC and higher revenue per SS patient

= OUTPERFORM, raised TP to Bt19.0/sh after rolling forward DCF
base to FY18F, implying 22x FY18F EV/EBITDA

Revenue should grow by 13% yoy, lifting margins

We expect BCH to report impressive 3Q17 earnings at Bt299m (+23%
yoy, +74% qoq), a record high level. Revenue should grow 13% yoy
thanks to 18% growth in Social Security (SS) revenue driven by new
SSO payment rates effective July. This should increase revenue per
head by 9%. BCH should also book extra SS revenue for treatments for
chronic diseases (RW<2) as actual collection is higher than the accrued
amount. Meanwhile, cash patient revenue should also grow by 11% yoy
led by both higher patient volume and revenue intensity. For WMC,
revenue should hit another record high at ¢.Bt135m (+17% yoy, +9%
goq) driven by Chinese medical tour groups which come for health
check-ups. EBITDA margin should improve to 31% (+0.6 ppt yoy).

WMC should turn profitable by FY19F

Earnings growth should remain strong in FY18F led by new SS payment
rates. We also expect the number of registered SS members to grow by
5% to 830k (average) in 2018. Further, WMC had reached breakeven at
EBITDA level in 2Q17 and FY18F revenue should continue to grow by
18% to Bt609m. Management expects WMC to turn profitable next year.
We conservatively forecast WMC would post Bt90m loss in FY18F (vs
Bt1l31m loss in FY17F) and breakeven at net profit level in FY19F.
Overall, BCH's earnings should grow by 19% to Btl.1bn in FY18F.

Trading at discount to peers; margins should continue to improve
next year

We rolled forward valuation base to FY18F and derived a higher TP of
Bt19/sh (from Btl17/sh). BCH is trading at 19x FY18F EV/EBITDA,
cheaper than regional peers’ average of 20x. We continue to like BCH
as we expect WMC is no longer a drag, while the other hospitals should
see improving margin driven by new SS payment rates and higher
number of cash patients. BCH is our top pick in healthcare sector.

Financial Summary (Btm)

Year to Dec 2015 2016 2017F  2018F 2019F
Sales (Btm) 5,766 6,511 7,155 8,032 8,988
Growth (%) 9 13 10 12 12
EBITDA (Btm) 1,459 1,805 2,019 2,316 2,603
Growth (%) 3 24 12 15 12
Recurring profit (Btm) 527 753 890 1,058 1,226
Growth (%) 1 43 18 19 16
Net profit (Btm) 527 753 890 1,058 1,226
FDEPS (Bt) (Core) 0.21 0.30 0.36 0.42 0.49
Growth (%) 1 43 18 19 16
PE (x) 75.2 52.7 44.6 375 32.3
DPS (Bt) 0.12 0.17 0.21 0.25 0.30
Yield (%) 0.8 1.1 1.3 1.6 19
BVPS (Bt) 1.75 1.91 2.10 2.31 2.55
P/BV (x) 9.1 8.3 7.6 6.9 6.2

Target Price: Bt19.0 (+19.5%)
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Key Data

12-mth high/low (Bt) 17/11.8
Market capital (Btm/US$m) 39,650.6 /1,196

3m avg. turnover (Btm/US$m) 148.6/4.5
Free float (%) 36.4
Issued shares (m shares) 2,494
Major shareholders:
- HARNPHANICH CHALERM 32.6
- HARNPHANICH SOMPORN 7.4
- SOCIAL SECURITY OFFI 5.4
Share Price Performance
Bt = BCH TB Equity Index
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Absolute (%) 7.4 46 17.8 27.2

Relative to index (%) (3.2) 24 9.1 11.6

Krungsri Securities vs Market
Positive  Neutral Negative

Market

Recommend 16 1 1
Krungsri  Market % +/-

Target Price (Bt) 19.0 17.3 10.0

"17 Net Profit (Btm) 890 887 0.3

’18 Net Profit (Btm) 1,058 1,046 1.2

Krungsri's earnings revision

2017F 2018F
Earnings revision (%) -
Source: Bloomberg, Krungsri Securities

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not guaranteed. All opinions,
suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or purchase of securities. Amendments to this
publication may be made without prior notice. Investors are urged to exercise caution in making a decision to invest in any securities. 1
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BCH: 3Q17F earnings preview

P&L (Btm) 3Q16 4Q16 1Q17 2Q17 3Q17F % chg % chg
QoQ YoY
Sales 1,747 1,693 1,622 1,676 1,974 18% 13%
COGS (incl. depreciation) (1,163) (1,166) (1,154) (1,140) (1,275) 12% 10%
Gross Profit 583 527 468 536 699 30% 20%
SG&A (219) (222) (209) (271) (248) -8% 13%
Operating Profit 364 305 259 265 451 70% 24%
Net other income 23 26 26 27 26 -2% 15%
Interest expense (28) (39) (39) (28) (36) 29% 27%
Pretax profit 358 292 245 264 441 67% 23%
Income Tax (65) (49) (40) (51) (88) 73% 35%
Associates 0 0 1 (0) 1 -869% 209%
Minority interest (50) (45) (41) (40) (55) 35% 10%
Profit after tax (pre-ex) 243 198 165 172 299 74% 23%
Extraordinaries, GW & FX 0 0 0 0 0
Reported net profit 243 198 165 172 299 74% 23%
Shares out (end Q, m) 2,494 2,494 2,494 2,494 2,494 0% 0%
Adjusted shares (m) 2,494 2,494 2,494 2,494 2,494 0% 0%
Pre-ex EPS 0.10 0.08 0.07 0.07 0.12 74% 23%
EPS 0.10 0.08 0.07 0.07 0.12 74% 23%
Depreciation 134 132 130 133 137 3% 3%
EBITDA 520 463 415 424 614 45% 18%
Key ratios
Gross margin (%) 33% 31% 29% 32% 35% 3% 2%
SG&A/Revenue (%) 13% 13% 13% 16% 13% -4% 0%
EBITDA margin (%) 30% 27% 26% 25% 31% 6% 1%
Net profit margin (%) 14% 12% 10% 10% 15% 5% 1%

Krungsri Securities Research
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Healthcare: EV/IEBITDA

Healthcare: EBITDA margin
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Source: Krungstri Securities Source: Krungsri Securities
BCH: Key assumptions
FY16A FY17F FY18F FY19F
SS Volume growth 14% 6% 5% 7%
SS revenue / patient growth 7% 10% 5% 3%
OPD Volume growth 5% 1% 10% 10%
OPD revenue / patient growth 2% 5% 4% 4%
IPD Volume growth 11% 1% 8% 6%
IPD revenue / patient growth 5% 5% 5% 5%
Capex (Btm) 780 1,200 1,366 967
GPM 31% 32% 33% 33%
SG&A/Sale 13% 13% 13% 13%
Source: Krungsri Securities
Krungsri Securities Research 3
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BCH: Hospitals

No Hospitals Target customers Op_e'nmg/ OPD-rooms Licensed beds
Acquiring year
1 World Medical Center Hospital high-end 2013 84 150
2 Kasemrad Bangkae 1984 54 311
3 Kasemrad Prachachuen 1997 55 373
4 Kasemrad Rattanatibeth middle-income / 1993 41 400
5 Kasemrad Saraburi social security 1996 14 200
6 Kasemrad Sriburin 1993 36 120
7 Kasemrad Chaseongsao 2015 16 100
8 Karunvej Sukhapibal 3 2000 16 100
9 Karunvej Pathum Thani Hospital . . 2013 17 200
. . social security
10 Karunvej Ayudhaya Hospital 2013 9 105
11 Karunvej Rattanatibeth 2015 18 119
Total 360 2,178
Source: Company data
BCH: Greenfield projects in the pipeline
Hospital Capex (Btm) Expected opening Capacity
Kasemrad Ramkhamhaeng 875 2Q18 139 beds
Kasemrad Aranyaprathet 661 4Q18 115 beds
Kasemrad Prachinburi (BCH has 85% Stake) 637 2019 116 beds
Kasemrad International Hospital Vientiane (BCH has 76% Stake) 1,152 2020 100 beds
Total 3,325 470 beds
Source: Company data
BCH: Expansion and renovation projects in the pipeline
Hospital Capex (Btm) Expected opening Capacity
Upgrade Kasemrad Chachoengsao 60 3Q17 +0OPD, MRI, ER, Mammogram
Rebrand Kasemrad Rattanathibeth 50 3Q17 +ENT and renovation
Upgrade Kasemrad Sriburin 130 3Q17 + OPD, ICU, Heart Center
Upgrade Kasemrad Saraburi 30 4Q17 +Hemodialysis
Upgrade Maesai Clinic to Kasemrad Maesai Hospital 20 3Q17 +30 beds
Upgrade Karunvej Pathumthani 20 4Q17 N/A
Total 310

Source: Company data

Krungsri Securities Research 4
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Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities
Peer table
Market PE P/BV EPS DivYld ROE Share Price
Cap (x) (x) Growth% (%) (%) Performance
BB Ticker Name Uss$ 17F 18F 17F 18F 17F 18F 17F 17F 1M 3M 6M  YTD
BCHTB BANGKOK CHAIN HOSPITAL PCL 1,198 446 375 7.6 6.9 18.2 18.8 1.3 17.8 46 178 223 7.4
BDMS TB BANGKOK DUSIT MED SERVICE 9,826 396 37.2 52 48 04 6.4 1.2 13.8 0.5 8.8 50 (9.1
BH TB BUMRUNGRAD HOSPITAL PCL 4,798 398 36.1 95 84 108 101 1.3 25.6 38 256 239 204
CHG TB CHULARAT HOSPITAL PCL 831 419 357 81 7.2 164 172 12 201 (31) (0.8) 4.2 (12.6)
EKHTB EKACHAI MEDICAL CARE PCL 105 52.7 414 42 4.0(26.0) 273 0.9 8.5 1.8 126 (7.2) (17.1)

LPHTB LADPRAO GENERAL HOSPITAL PCL 188 37.7 310 38 36 84 218 21 107 06 (83) (9.3) (14.0)
VIBHA TB VIBHAVADI MEDICAL CENTERPCL 1,097 383 358 49 47 413 69 09 116 (35 45 (35 (5.5)

RJHTB  RAJTHANEE HOSPITAL PCL 238 39.7 350 48 46 73 133 15 131 54 16.7 215 2.9
IHHSP  IHH HEALTHCARE BHD 11,232 56.4 443 0.7 0.7(96.4) 275 0.6 39 (1.1) (2.6) (2.6) (13.6)
KPJMK  KPJHEALTHCARE BERHAD 1,029 294 264 28 26 156 114 23 95 (400 (2.1 3.0 (1.4)
RFMD SP RAFFLES MEDICAL GROUP LTD 1,494 286 318 28 27 1.7(10.0) 1.7 100 3.6 (10.5) (20.2) (19.9)
RHC AU RAMSAY HEALTH CARE LTD 10,302 22.6 206 53 4.8 177 9.9 23 238 52 (104) (75 (5.2
RYMNZ RYMAN HEALTHCARE LTD 3,263 25.1 219 26 23 508 146 22 10.5 1.4 3.0 6.9 147
APHS IN  APOLLO HOSPITALS ENTERPRISE 2,263 60.3 357 38 35 133 688 05 6.5 (0.8) (14.2) (8.7) (10.3)
Average (simple) 39.8 336 47 43 57 174 14 13.3

Source: Bloomberg, Krungsri Securities
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INCOME STATEMENT (Btm) 2015 2016 2017F 2018F 2019F
Turnover 5,766 6,511 7,155 8,032 8,988
Cost of sales (COGS) (3,528) (3,958) (4,295) (4,781) (5,333)
Depreciation & amortization (461) (514) (540) (589) (643)
Gross profit 1,777 2,039 2,319 2,661 3,012
S&A expense (855) (835) (930) (1,028) (1,150)
Operating profit 922 1,204 1,389 1,633 1,862
Other operating income 76 87 90 94 99
EBIT 998 1,291 1,479 1,727 1,960
Interest expense (163) (162) (147) (145) (145)
Interest income 9 11 10 4 3
Other income 0 0 0 0 0
Goodwill amortization 0 0 0 0 0
Pre-tax profit 844 1,140 1,342 1,586 1,818
Income tax on company & subsidiaries (a74) (208) (256) (317) (364)
Profit after tax 670 932 1,085 1,269 1,455
Minority interests (145) (180) (198) (213) (231)
Share of associate net income 3 1 2 2 2
Preferred dividends 0 0 0 0 0
Recurring attributable net profit 527 753 890 1,058 1,226
Extraordinary items 0 0 0 0 0
Reported net profit 527 753 890 1,058 1,226
Shares in issue (Y/E, m) 2,494 2,494 2,494 2,494 2,494
Shares in issue (weighted avg. m) 2,494 2,494 2,494 2,494 2,494
EPS (before extraordinary items, Bt) 0.21 0.30 0.36 0.42 0.49
DPS (Bt) 0.12 0.17 0.21 0.25 0.30
DPS/EPS (%) 57 56 60 60 60
CASH FLOW (Btm) 2015 2016 2017F 2018F 2019F
Operating profit 922 1,204 1,389 1,633 1,862
Other operating income 76 87 90 94 99
EBIT 998 1,291 1,479 1,727 1,960
Depreciation & amortization 461 514 540 589 643
EBITDA 1,459 1,805 2,019 2,316 2,603
Notional cash taxes on ungeared operations (222) (255) (299) (360) (407)
Net change in working capital (20) 86 72 100 110

Krungsri Securities Research 6
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CAPEX (757) (692) (1,988) (1,362) (963)
Operating free cashflow (OpFCF) 470 944 (196) 694 1,344
Net interest income adjusted for tax impact (112) (107) (98) (102) (103)
Net free cashflow (NetFCF) 358 837 (294) 592 1,241
Non-operating income (net of tax) 0 0 0 0 0
Equity income from associates 3 1 2 2 2
Investments 20 20 0 0 0
Net change in other assets/liabilities 46 13 0 0 0
Other items (22) 132 0 0 0
Residual cashflow (RCF) 405 1,004 (292) 594 1,243
Dividends (440) (504) (424) (534) (635)
Equity capital raised 0) 0) 0) 0) 0)
Other items (119) (166) (105) (128) (138)
Cashflow from financing (558) (671) (529) (662) (773)
Net change in cash (153) 334 (821) (68) 470
Net cash/(debt) at YS (3,594) (3,747) (3,414) (4,234) (4,302)
Ending net cash /(debt) (3,747) (3,414) (4,234) (4,302) (3,832)
Increase/(decrease) in cash & equivalents 194 (126) (416) (68) 470
(Increase)/decrease in debt (347) 460 (404) 0 0
NOPLAT (net op profit less adjusted tax) 776 1,035 1,180 1,367 1,554
Normalized OpFCF (Est maint CAPEX) 522 886 1,392 1,656 1,907
FCFE (free cashflow to equity) 752 545 112 594 1,243
BALANCE SHEET (Btm) 2015 2016 2017F 2018F 2019F
Cash & equivalents 806 680 264 196 667
A/C receivable 1,077 997 997 997 997
Inventory 189 195 212 236 263
Others 64 65 71 80 89
Total Current Assets 2,137 1,937 1,544 1,508 2,015
Property and equipment 7,859 8,039 9,491 10,268 10,592
Investments & associates 69 49 49 49 49
Other assets 82 73 73 73 73
Goodwill 451 471 471 471 471
Total Assets 10,598 10,569 11,628 12,370 13,201
Short-term debt 2,028 1,596 1,500 500 1,500
A/C payable 409 456 495 551 615
Other current liabilities 605 569 626 702 786
Total Current Liabilities 3,042 2,621 2,621 1,754 2,901
Long-term debt 2,526 2,498 2,999 3,999 2,999
Other liabilities 108 113 113 113 113

Krungsri Securities Research 7
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Total Liabilities 5,676 5,233 5,733 5,865 6,012
Share capital 2,494 2,494 2,494 2,494 2,494
Share premium 645 645 645 645 645
Revaluation surplus (15) (14) 0 0 0
Translation adjustment 0 0 0 0 0
Retained earnings 1,235 1,636 2,102 2,626 3,218
Total ordinary equity 4,359 4,761 5,241 5,764 6,356
Preferred equity 0 0 0 0 0
Minorities 563 576 655 740 832
Total equity & minorities 4,922 5,337 5,895 6,504 7,188
Accumulated depreciation 3,881 3,883 4,424 5,013 5,656
BV per ordinary share (Y/E, Bt) 1.75 1.91 2.10 2.31 2.55
Adjusted book value ps (Y/E, Bt) 1.75 1.91 2.10 2.31 2.55
RATIOS (%) 2015 2016 2017F 2018F 2019F
Growth
Turnover 8.8 12.9 9.9 12.3 11.9
EBITDA 25 23.7 11.8 14.7 12.4
EBIT 0.8 29.3 14.6 16.8 13.5
Net profit 1.0 42.8 18.2 18.8 16.0
EPS pre extraordinary items 1.0 42.8 18.2 18.8 16.0
EPS (diluted) 1.0 42.8 18.2 18.8 16.0
DPS (29.4) 41.7 25.9 18.8 16.0
Accounting ratios
Cash profit margin 38.8 39.2 40.0 40.5 40.7
Gross profit margin 30.8 31.3 324 331 335
Operating profit margin 16.0 185 194 20.3 20.7
Net profit margin 9.1 11.6 12.4 13.2 13.6
Turnover/avg total assets (x) 0.6 0.6 0.6 0.7 0.7
ROA 5.1 7.1 8.0 8.8 9.6
ROE 12.4 16.5 17.8 19.2 20.2
S&A/turnover 14.8 12.8 13.0 12.8 12.8
Effective tax rate 20.6 18.3 19.1 20.0 20.0
Operating performance
EBITDA margin 25.3 27.7 28.2 28.8 29.0
EBIT margin 17.3 19.8 20.7 215 21.8
NOPLAT margin (NOPLAT/Turnover) 135 15.9 16.5 17.0 17.3
Asset turnover (Turnover/avg Op assets) 0.7 0.8 0.8 0.8 0.9
ROCE (NOPLAT/avg Op assets) 9.7 12.5 13.1 13.6 14.8
ROCE inc capitalised goodwill 9.2 11.9 125 13.0 14.2
EQUITY VALUATIONS (Bt) 2015 2016 2017F 2018F 2019F
EPS 0.21 0.30 0.36 0.42 0.49
FDEPS 0.21 0.30 0.36 0.42 0.49
FDEPS growth (%) 1.05 42.81 18.15 18.85 15.95
DPS 0.12 0.17 0.21 0.25 0.30
BVPS 1.75 191 2.10 231 2.55
Adjusted BVPS 1.75 1.91 2.10 2.31 2.55
Free cashflow to equity (FCFE) per share 0.30 0.22 0.05 0.24 0.50
Share price (Bt) — 15.9
PE (x) 75.2 52.7 44.6 375 32.3
PE (fully diluted, x) 75.2 52.7 44.6 375 32.3
PE/FDEPS growth (x) 71.8 1.2 25 2.0 2.0
Yield (%) 0.8 11 1.3 1.6 1.9
P/BV (x) 9.1 8.3 7.6 6.9 6.2
P/ABV (x) 9.1 8.3 7.6 6.9 6.2
P/FCFE (x) 52.7 72.8 353.0 66.8 31.9

Krungsri Securities Research 8
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ENTERPRISE VALUATIONS (Btm) 2015 2016 2017F 2018F 2019F
Ordinary shares (m) 2,494 2,494 2,494 2,494 2,494
Share price (Bt) 9 15 16 16 16
Ordinary equity MV 22,568 36,907 39,651 39,651 39,651
MI & deferred taxes 563 576 655 740 832
Equity MV (adjusted ord) 23,131 37,483 40,305 40,391 40,483
Preferred equity 0 0 0 0 0
Debt 4,554 4,094 4,499 4,499 4,499
Enterprise Value 27,685 41,577 44,804 44,889 44,982
Net noncore assets 1,269 1,136 713 636 1,097
Core Enterprise Value (EV) 26,417 40,442 44,091 44,253 43,884
Turnover 5,766 6,511 7,155 8,032 8,988
EBITDA 1,459 1,805 2,019 2,316 2,603
EBIT 998 1,291 1,479 1,727 1,960
NOPLAT 776 1,035 1,180 1,367 1,554
OpFCF 470 944 (196) 694 1,344
OpFCF (normalized) 522 886 1,392 1,656 1,907
Op (core) capital employed (CE) 8,207 8,295 9,681 10,367 10,590
Avg. core capital employed 8,045 8,251 8,988 10,024 10,478
Core EV Multiples
EV/Turnover (x) 4.6 6.2 6.2 5.5 4.9
EV/EBITDA (x) 18.1 22.4 21.8 19.1 16.9
EV/EBIT (x) 26.5 31.3 29.8 25.6 224
EV/NOPLAT (x) 34.0 39.1 37.4 324 28.2
EV/OpFCF (x) 56.2 42.8 (225.0) 63.8 32.7
EV/OpFCFnormalised (x) 50.6 45.6 31.7 26.7 23.0
EV/capital employed (YE, x) 3.2 4.9 4.6 4.3 4.1
EV/avg capital employed (x) 3.3 4.9 4.9 4.4 4.2
RISK MEASURES 2015 2016 2017F 2018F 2019F
Equity multiplier (avg. total assets/avg. equity) 2.4 23 2.2 2.2 2.1
Net debt/equity & MI 0.8 0.6 0.7 0.7 0.5
Interest cover (x)
Interest cover (EBIT & int.incl/int. expense) 6.2 8.0 10.1 12.0 13.6
NOPLAT/interest paid 4.6 6.3 7.8 9.2 10.5
Debt service (OpFCF/net interest paid) 2.9 6.1 1.4) 4.8 9.2
Short-Term Ratios (x)
Current assets/current liabilities 0.7 0.7 0.6 0.9 0.7
Current assets less inventory/current liabilities 0.6 0.7 0.5 0.7 0.6
A/C receivable, days turnover 68.2 55.9 50.8 45.3 40.5
Inventory, days COGS 19.6 18.0 18.0 18.0 18.0
A/C payable, days COGS 42.3 42.1 42.1 42.1 42.1

Krungsri Securities Research 9
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LAODLL A
AMATA AOT BAFS BAY BCP BIGC BTS
DRT DTAC DTC EASTW EGCO GFPT GPSC
KCE KKP KTB KTC LHBANK LPN MBK
PPS PS PSL PTT PTTEP PTTGC QH
scc SCCC  SE-ED SIM SITHAI SNC SPALI
T™B TNDT TOP TsC TTCL TU uv
HAOHALH D
2S AAV ACAP ADVANC AGE AH
ARIP ASIA ASIMAR ASK ASP AUCT
BROOK CEN CENTEL CFRESH CGH CHG
COL CPI DCC EA ECF EE
GLOW GUNKUL HOTPOT HYDRO ICC ICHI
LANNA LH LHK LIT LOXLEY LRH
MOONG MSC MTI MTLS NCH NOBLE
PCSGH PDI PE PG PJW PLANB
PTG PYLON Q-CON RICHY ROBINS RS
SIAM SINGER SIS SMK SMPC SMT
SUSCO SUTHA SwWC SYMC SYNEX SYTNEC
LA AL
AEC AEONTS AF AIRA AIT AJ AKR
BA BEAUTY BEC BH BIG BJC BJCHI
CHARAN CITY CMR COLOR COM7 CPL CSC
EARTH EASON ECL EFORL EPCO EPG ESSO
GIFT GLAND GOLD GSTEL GYT HPT HTC
ITD J JMART IMT JUBILE JWD KASET
LALIN LPH MAJOR MAKRO MATCH MATI M-CHAI
NCL NDR NEP NOK NUSA PATO PCA
PMTA PPM PRIN PSTC QLT RCI RCL
SCN SCP SEAOIL SENA SIRI SKR SLP
SSC STANLY STPI SucC TACC TCCC TCMC
TMD TNP TOPP TPA TPAC TPCH TPIPL
UBIS UMl UPOIC uT uwcC VIBHA VPO
Disclaimer

BWG CK CPF CPN CsL
GRAMMY HANA HMPRO INTUCH IRPC
MCOT MINT MONO NKI NYT
QTC RATCH SAMART SAMTEL SAT
SSSC STEC Svi TCAP THCOM
VGI WACOAL WAVE
AHC AKP ALUCON AMANAH ANAN AP
AYUD BANPU BDMS BEM BFIT
CHO CHOW CIMBT CKP CM
ERW FORTH GCAP GLOBAL GBX
IFEC INET JSP K KSL
LST MACO MALEE MBKET MC
NSI NTV occC 0OGC OISHI ORI
PM PPP PRANDA PREM PRG
RWI SAMCO SABINA SALEE S&J
SNP SPPT SPRC SR SSF
TAE TAKUNI TASCO TBSC TCC TF
AMARIN AMATAV ARROW APURE AQUA
BKD BR BROCK BRR BTNC
CsP CSR CSsS CTwW DCON
FE FER FOCUS FSMART FSS
HTECH IFS IHL ILINK INSURE
KBS KCAR KGI KKC KOOL
MDX MFEC MJID MK MODERN
PDG PF PICO PIMO PL
RICH RML RPC SANKO SAPPE
SMG SMIT SORKON SPA SPC
TEAM TFD TFG TIC TIW
TPOLY TRITN TRT TTI TVI
VTE WICE WIIK WIN X0
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The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to

the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed

on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general

public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not based on inside

information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the

survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, Krungsri Securities

Public Company Limited does not confirm, verify, or certify the accuracy and completeness of such survey result.
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Companies that have declared their intention to join CAC
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Companies certified by CAC
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AOT APCO AQUA ARROW ASIA ASK AU
CEN CGH CHEWA CHG CHOTI CHOW CIG
EPCO FC FER FPI FSMART GEL GFPT
GSTEL  GUNKUL HARN IFS ILINK INET IRC
KCAR KTECH KWC KYE L&E LEE LIT
MIDA MILL ML MTLS NBC NCL NEP
PACE PAF PAP PATO PCSGH PIMO PK
QTC ROH ROJNA RWI SANKO SAUCE SC
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TVO TVT TWPC U UPA UREKA uwc
WIIK
BANPU BAY BBL BCP BKI BLA BROOK
CPI CPN CSsL DCC DEMCO DIMET DRT
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MINT MONO  MOONG MSC MTI NKI NSI
PLAT PM PPP PPS PRANDA PREB PRG
Q-CON QH QLT RATCH RML ROBINS S&J
SIS SITHAI SMIT SMPC SNC SNP SORKON
TAE TCAP TCMC TFG TGCI THANI THCOM
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AEONTS AF AFC AGE AH AHC AIT
AMC ANAN APCS APEX APURE AQ ARIP
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SAMTEL SAPPE SAWAD  SAWANG SCI SCP SDC
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SPORT SPVI SQ SSC SSP STANLY STAR
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WPH WR X0 YCI YNP YUASA ZIGA

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by
Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of the
Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company,
as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report
(Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective
of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this
assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when
there is any change to the relevant information. Nevertheless, Krungsri Securities Public Company Limited does not confirm, verify, or certify
the accuracy and completeness of the assessment result."

Reference

Disclosure: Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under
Thai Institute of Directors (as of July 31, 2017) are categorised into:

. Companies that have declared their intention to join CAC

. Companies certified by CAC.
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Definition of Ratings Fax 662-658-5643

OUTPERFORM - Stocks with an expected capital gain above 10% in the next 12 months for small-caps, above 5% for big-caps

NEUTRAL - Stocks with an expected capital gain between -10% and +10% in the next 12 months for small-caps, -5% to +5% for big-caps
UNDERPERFORM - Stocks with an expected capital gain below 10% in the next 12 months for small-caps, below 5% for big-caps
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